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THE ROLE OF ACCOUNTANTS AS PROFESSIONALS IN NATIONAL 
DEVELOPMENT 
By: 
FRANCIS 0. IYOHA 
Abstract: 
There is a nexus between Accounting and economic well-being. The nexus flows frorr. 
the role , which Accounting information traditionally plays, on the one hand in securing 
accountability, and on the other, in improving and facilitating optimal decision making in 
any situation where choice amongst alternatives is involved. It means therefore that the 
accounting function is inseparable from the task of managing the National economy The 
Accountants as professionals and as practical Economists have vital roles to play in 
shaping the tune of National development. But the nature of the roles the Accountants 
can play has always been a closed book. This is one of the reasons why the services of 
professional Accountants have not been employed on a large scale in the task of 
National Development. This paper has therefore discussed the nature of the roles of 
professional Accountants in national development and the gains that could accrue from 
performing such roles. 
1. INTRODUCTION 
In order to understand the role of Accountants in National Development, it is necessary 
to trace the changing character of Accounting as an academic discipline. Accounting 
emerged as a separate discipline around the 1850's. Before then, Accounting was 
primarily and ordinarily regarded as part of Economics. In western democracies, 
available records show that Accounting has evolved into practical or applied Economics. 
This therefore means that the Accountant is a practical Economist and the accounting 
function is therefore inseparable from the task of managing the National economy. 
It is in the light of the above that Anao (1995:21) opined " there is a nexus between 
accounting and economic well-being ordinarily, which on a macro level should certainly 
translate to the promotion and advancement of economic development." He further 
stated that the nexus flows simply from the role which accounting information 
traditionally plays, on the one hand in securing accountability and on the other , in 
improving and facilitating optimal decision making in every situation where choice 
amongst alternatives is involved. _ 
The stewardship function of accounting that was recognized from the early stages of its 
development is still relevant today. This is in spite of the fact that the present day role of 
accounting requires that a whole gamut of information (consisting of economic or 
financial facts and figures) be provided for clarifying decision options in the first place, 
and for monitoring the ensuing activities and operations afterwards, with the aim to 
enhance efficiency, and performance and thus promotes well-being. 




. .  .  
b r o u g h t  i t  e v e n  c l o s e r  t o  t h e  n e e d s  o f  e c o n o m i c  d e v e l o p m e n t ,  f o r  i t ,  a t  
o n c e ,  e x p a n d s  t h e  h o r i z o n  o f  i t s  a p p l i c a t i o n  b e y o n d  t h e  e r s t w h i l e  
n a r r o w  c o n f i n e s  o f  b u s i n e s s  a n d  o t h e r  m i c r o  o r g a n i z a t i o n a l  u n i t s ,  t o  t h e  
w i d e r  a n d  p r o b a b l y  m o r e  s o c i o e c o n o m i c a l l y  r e l e v a n t  d o m a i n s  o f  
g o v e r n m e n t  ( f o r  g o v e r n m e n t  f i s c a l  a n d  d e v e l o p m e n t  p l a n n i n g )  a n d  t h e  
m a c r o  ( f o r  e c o n o m i c  a n d  s o c i a l  p o l i c y  a c t i o n s  a n d  v a l u a t i o n s  .  
F r o m  t h e  a b o v e ,  i t  i s  c l e a r  t h a t  t h e  c o n n e c t i o n  b e t w e e n  a c c o u n t i n g  a n d  e c o n o m i c  
d e v e l o p m e n t  i s  f a i r l y  i m p l i c i t  f r o m  t h e  n a t u r e  o f  t h e  p r e s e n t  d a y  r o l e  o f  a c c o u n t i n g .  
2 .  E C O N O M I C  D E V E L O P M E N T  V S  N A  T / O N A L  D E V E L O P M E N T  
T h i s  p a p e r  f o c u s e s  o n  t h e  r o l e  o f  A c c o u n t a n t s  a s  p r o f e s s i o n a l s  i n  N a t i o n a l  
D e v e l o p m e n t .  T o  f u l l y  a p p r e c i a t e  t h i s  r o l e ,  i t  w o u l d  b e  n e c e s s a r y  t o  d i s t i n g u i s h  b e t w e e n  
t h e  a b o v e  t e r m s .  E v e n  t h o u g h  t h e  t e r m s  h a v e  b e e n  u s e d  i n t e r c h a n g e a b l y  o v e r  t h e  
y e a r s ,  a  m a r k e d  d i f f e r e n c e  e x i s t s  b e t w e e n  t h e m .  
A  f a i r l y  d i f f i c u l t  t e r m  t o  d e f i n e ,  E c o n o m i c  d e v e l o p m e n t  " f o c u s e s  i t s  a t t e n t i o n  u p o n  t h e  
d e v e l o p m e n t  a n d  u s e  o f  r e s o u r c e s  t o  i n c r e a s e  t h e  s u p p l y  a n d  i m p r o v e  t h e  d i s t r i b u t i o n  o f  
e c o n o m i c  g o o d s "  H i l l i a r d  ( 1 9 6 9 : 2 2 )  
A c c o r d i n g  t o  A n a o  ( 1 9 9 5 : 2 1 )  E c o n o m i c  d e v e l o p m e n t  
c o m p r i s e s  t h e  g e n e r a l  l e v e l  o f  e f f i c i e n c y  a t t a i n e d  i n  a  n a t i o n ' s  
p r o d u c t i o n  p r o c e s s ,  a s  i t  a f f e c t s  o u t p u t ,  r e a l  i n c o m e s  a n d  
s t a n d a r d  o f  l i v i n g ,  p r o d u c t i o n  h e r e ,  m e a n i n g  a l l  a c t i v i t i e s  
u n d e r t a k e n  ( i n  a  c o u n t r y )  w h e t h e r  t h e y  r e l a t e  t o  a g r i c u l t u r e ,  
c o n v e r s i o n  a n d  m a n u f a c t u r e ,  o r  d i s t r i b u t i o n ,  s e r v i c e  o r  
g o v e r n m e n t .  
A c c o r d i n g  t o  H i l l i a r d ' s  ( 1 9 6 9 : 2 7 )  N a t i o n a l  D e v e l o p m e n t ,  o n  t h e  o t h e r  h a n d ,  i n c l u d e s  
e c o n o m i c  d e v e l o p m e n t  p l u s  
a l l  t h e  a f f a i r s  o f  p o l i t i c a l  a n d  c u l t u r a l  l i f e ,  i n s t i t u t i o n s  f o r  
m o d e r n i z a t i o n  o f  t h e  s o c i e t y ,  p a r t i c i p a t i o n  i n  i n t e r n a t i o n a l ,  
p o l i t i c a l  a n d  c u l t u r a l  a f f a i r s  a n d  t h e  o v e r a l l  p r o c e s s  o f  c r e a t i n g  t h e  
c o n c e p t s ,  s y m b o l s  a n d  i n s t i t u t i o n s  w h i c h  g i v e  a  p h i l o s o p h y ,  a  
s t r u c t u r e  a n d  a n  i d e n t i t y  t o  a  m o d e r n  H a t i o n  s t a t e .  
N a t i o n a l  d e v e l o p m e n t  h a s  f e a t u r e s  t h a t  a r e  w i d e r  i n  s c o p e  t h a n  e c o n o m i c  d e v e l o p m e n t .  
A c c o r d i n g  t o  E j i o f o r  ( 1 9 8 7 : 1 6 1 )  t h e  m a i n  f e a t u r e s  o f  N a t i o n a l  d e v e l o p m e n t  a s  e x p r e s s e d  
i n  v i r t u a l l y  a l l  N i g e r i a ' s  N a t i o n a l  d e v e l o p m e n t  P l a n s  w e r e  i n d i c a t e d  i n  t h e  S e c o n d  
N a t i o n a l  D e v e l o p m e n t  P l a n  a s  t h e  p u r s u i t  o f :  
•  A  u n i t e d ,  s t r o n g  a n d  s e l f - r e l i a n t  n a t i o n  
•  A  g r e a t  a n d  d y n a m i c  e c o n o m y  
•  A  j u s t  a n d  e g a l i t a r i a n  s o c i e t y  
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• A land of bright and full opportunities for all citizens and 
• A free and democratic society 
From the above, it is clear that economic development is a subset of National 
development. The attainment of such a level of national development as stated above 
and according to Ejiofor (1987: 161 ); 
requires strong emphasis on human capital through massive 
spending on functional education, huge investment in developing 
high level manpower, and a definite turn towards the development 
and utilization of professionals able and disposed to plan, 
organize, direct coordinate and control the national development 
efforts. 
This is where the roles of Accountants as professionals come to play. The relevance of 
Accountants as professionals in National development should be seen in terms of his 
ability to use accounting concepts, perceptions and measurement processes and 
techniques in a nation's quest and continuous endeavor to improve its productive 
efficiency. 
According to Aleogena (1995:22) 
The utilitarian and adaptive nature of accounting, particularly, 
lends it to such application in generating at both micro and 
macro level, relevant information on which vital and rational 
choices can be exercised; on which short, medium and long 
term plans can be drawn up; and also for all-important post -
implementation evaluations which help immensely to align 
outcomes to plans. 
It is clear from the above that it is the decision use of accounting that ascribes to it the 
relevant properties as a tool for prosecuting the goals of National development. 
3. THE ACCOUNT ANT AS A PROFESSIONAL 
The America Accounting Association (AAA) (1978:7) defines Accounting as 
the identification, selection and analysis, measurement, 
prediction, processing, evaluation and communication of 
information about costs and benefits, both of a direct and 
indirect nature, to facilitate economically justified decisions 
regarding activities and resources. 
The AAA identified three distinct branches of accounting, which are of direct relevance to 
national development. These are: 
• Business or enterprise accounting 
• Government accounting 
• National accounting . 
The National or macro accounting is of particular interest as it expands the traditional 
boundaries of accounting . The AAA defines National Accounting as 
39 
A c c o u n t i n g ,  w h i c h  d e s c r i b e s  s y s t e m a t i c a l l y  a n d  q u a n t i t a t i v e l y  
t h e  s t r u c t u r e  a n d  a c t i v i t i e s  o f  a n  e c o n o m y ,  r e g i o n  o r  s e c t o r  d u r i n g  
a  c e r t a i n  t i m e  s p a n ;  a n d  o f  i t s  s t o c k s  ( a s s e t s  a n d  l i a b i l i t i e s ) ,  a t  a  
p a r t i c u l a r  t i m e .  I t  i s  a n  a p p l i c a t i o n  o f  a c c o u n t i n g  m e t h o d o l o g y  t o  
m a c r o  e c o n o m i c  a n a l y s i s .  
A n y b o d y  w h o  e n g a g e s  i n  a n  a c c o u n t i n g  f u n c t i o n  i s  r e g a r d e d  a s  a n  A c c o u n t a n t .  
H o w e v e r ,  i t  i s  n o t  a l l  A c c o u n t a n t s  t h a t  a r e  p r o f e s s i o n a l  A c c o u n t a n t s .  A c c o u n t i n g  L i k e  
a n y  o t h e r  d i s c i p l i n e  c a n  b e  t a k e n  a s  a n  o c c u p a t i o n .  A  p r o f e s s i o n  i s  m u c h  m o r e  t h a n  a n  
o c c u p a t i o n .  P r o f e s s i o n a l i s m  i s  a b o u t  a c q u i s i t i o n  a n d  u s e  o f  s p e c i a l  s k i l l s  i n  t h e  
d i s c h a r g e  o f  d u t i e s  t o  c l i e n t s ,  e m p l o y e r s  a n d  a l l  o t h e r  s t a k e h o l d e r s .  O n e  o f  t h e  e l e m e n t s  
t h a t  d i s t i n g u i s h  a  p r o f e s s i o n  f r o m  o t h e r  o c c u p a t i o n s  i s  t h e  a c c e p t a n c e  b y  i t s  m e m b e r s  o f  
a  r e s p o n s i b i l i t y  f o r  t h e  i n t e r e s t  o f  t h o s e  i t  s e r v e s .  L o r d  U p j o h n  i n  t h e  d e c i d e d  c a s e  o f  
P h a r m a c e u t i c a l  S o c i e t y  o f  G r e a t  B r i t a i n  V  D i c k s o n  ( 1 9 6 8 )  a n d  c i t e d  i n  A l a l a d e  A . O  
( 1 9 8 7 :  1 2 7 )  d e s c r i b e s  a  p r o f e s s i o n  a s :  
A  v o c a t i o n  o f  t h e  h i g h e s t  standin~r I t  c a l l s  o n  i t s  m e m b e r s  t o  
s e r v e  ( n o  d o u b t  f o r  r e w a r d )  t h e  p u b l i c  b y  o f f e r i n g  t o  t h e m  h i g h l y  
t e c h n i c a l  a n d  a l w a y s  c o n f i d e n t i a l  a d v i c e  a n d  s e r v i c e s .  w h i c h  
r e q u i r e  a  d i f f e r e n t  s t a n d a r d  o f  c o n d u c t  f r o m  t h e  t r a d e s m a n .  I t s  
m e m b e r s  s t a n d  i n  a  d i f f e r e n t  r e l a t i o n s h i p  a l t o g e t h e r  f r o m  t h e  
m a n  d o i n g  o r d i n a r y  b u s i n e s s .  
A  h i g h  s t a n d a r d  o f  e t h i c a l  b e h a v i o u r  i s  e x p e c t e d  o f  t h o s e  e n g a g e d  i n  a  p r o f e s s i o n .  
T h e s e  s t a n d a r d s  a r e  o f t e n  a r t i c u l a t e d  i n  a  c o d e  o f  p r o f e s s i o n a l  e t h i c s .  T h e  c o d e s  
p r o v i d e  g u i d a n c e  a n d  r u l e s  t o  m e m b e r s  i n  t h e  p e r f o r m a n c e  o f  t h e i r  p r o f e s s i o n a l  
r e s p o n s i b i l i t i e s .  
A s  a t  t o d a y ,  t h e r e  a r e  o n l y  t w o  r e c o g n i z e d  P r o f e s s i o n a l  A c c o u n t i n g  B o d i e s  i n  N i g e r i a  
a n d  o n l y  t h o s e  w h o  b e l o n g  t o  e i t h e r  o f  t h e  b o d i e s  a r e  r e c o g n i z e d  a s  P r o f e s s i o n a l  
A c c o u n t a n t s .  T h e  b o d i e s  i n c l u d e :  
•  T h e  I n s t i t u t e  o f  C h a r t e r e d  A c c o u n t a n t s  o f  N i g e r i a  ( I C A N ) .  T h i s  w a s  e s t a b l i s h e d  b y  
A c t  N o  1 5  o f  1 9 6 5 .  
•  T h e  A s s o c i a t i o n  o f  N a t i o n a l  A c c o u n t a n t s  o f  N i g e r i a  ( A N A N ) .  T h i s  c a m e  i n t o  
e x i s t e n c e  i n  1 9 9 3  t h r o u g h  D e c r e e  N o  7 6 .  
T h e  t w o  b o d i e s  h a v e  t h e i r  r e s p e c t i v e  c o d e s  o f  p r o f e s s i o n a l  p r a c t i c e  w h i c h  p r e s c r i b e  t h e  
e t h i c a l  c o n d u c t  m e m b e r s  s h o u l d  s t r i v e  t o  a c h i e v e  a t  a l l  t i m e s  i n  t h e  d i s c h a r g e  o f  t h e i r  
o n e r o u s  r e s p o n s i b i l i t i e s .  
4 .  P R E V I E W  O F  O U R  N A T I O N A L  D E V E L O P M E N T  E F F O R T S  
I n d e e d ,  t h e  e f f o r t s  o f  A f r i c a n  c o u n t r i e s  ( N i g e r i a  i n c l u s i v e )  a t  N a t i o n a l  d e v e l o p m e n t  h a v e  
n o t  b e e n  a  g r e a t  s u c c e s s  d u e  m a i n l y  t o  c o r r o s i v e  c o r r u p t i o n  a n d  e x t e n s i v e  s h a r p  
p r a c t i c e s  i n  a l l  s e c t i o n s  o f  t h e  p o l i t y .  T h i s  i s  w h y  t h e r e  i s  e v i d e n c e  t h a t  o v e r  f o r t y  y e a r s  
a f t e r  p o l i t i c a l  i n d e p e n d e n c e ,  N i g e r i a  i s  s t i l l  i n  s e a r c h  o f  n e w  i d e o l o g i e s  f o r  t h e  e c o n o m 1 c  
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social and political system. Since political independence, we have had concepts like 
WAI, MAMSER, DIFFRI, ETHICAL REVOLUTION, CODE OF CONDUCT BUREAU, 
GREEEN REVOLUTION, SAP and so on. It is on record that none of the above 
concepts had any meaningful positive impact on our National development agenda 
because of the varied sources of Nigeria's social economic and political problems. 
It has been the practice of our policy makers to concentrate mainly on macro economic 
measures and public sector planning. There has not been any serious attempt to 
introduce far-reaching and comprehensive micro economic measures . Hence private 
sector performance had remained an abysmal failure. There is now a consensus that our 
socioeconomic and political system needs some form of adjustment and restructuring . 
From Government pronouncements, it could appear that the policy thrust is on economic 
reconstruction , social justice , and self-reliance , which is what National developments , is 
all about. 
The above assertion is buttressed by the Budget 2001 speech of President Obasanjo. 
The main thrust of that budget were : 
• Restructuring the Nigeria economy to make it market oriented , private sector led and 
technology driven 
• Stimulating of agricultural and industrial production 
• Reducing unemployment and increasing productivity 
• Maintaining price and exchange rate stability and a healthy balance of payment 
• Reducing lending rates and improving savings and 
• Improving the performance of major infrastructure such as power supply, 
communication and transportation . 
It is evident from the above that, that budget, like every one in recent times was aimed to 
revitalize and promote National development in all ramifications. The relevant question 
at this juncture is: What role should Accountants as professionals play in the quest for 
National development? 
5. THE ROLE OF ACCOUNTANTS AS PROFESSIONALS IN NATIONAL 
DEVELOPMENT 
In other to consider the role of Accountants in National development, it would be 
expedient to delve into leading socioeconomic and political issues of our time . Some of 
these issues include Structure Adjustment Programme, National Planning and 
Budgeting, Privatization and Commercialization of government owned companies and 
parastatals, Dept/Equity Swap, Accountability, Machinery of Government, Corporate 
governance, Obsolete Laws and so one. 
5.1 STRUCTURAL ADJUSTMENT PROGRAMME 
There is a general consensus that our National economy needs to be structurally 
adjusted and realigned. In fact the government introduced the SAP programme in 1986 
in order to solve the problems of infl<ltion , unr:mrloyn:rnt J •Y I C'XI"rn:: l c!i~c(]' :il:briJ z;,-: l 
ensue economic survival and independence. The role of the Accountant under SAP is 
mainly to advice his clients both in the public and private sectors on issues that bother 
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o n  l i q u i d i t y  a n d  r e o r g a n i z a t i o n  o f  e n t e r p r i s e s  w i t h  a  v i e w  t o  m e e t i n g  t h e  c h a l l e n g e s  o f  
o u r  t i m e .  T h e  A c c o u n t a n t  i s  t r a d i t i o n a l l y  a n $  a u d i t o r .  I n  t h i s  r e g a r d ,  h e  s h o u l d  a p p r a i s e  
a n d  a u d i t  t h e  p r o g r a m m e  a g a i n s t  t h e  o b j e c t i v e s  a n d  a d v i c e  t h e  g o v e r n m e n t  a n d  p e o p l e  
a c c o r d i n g l y .  T h i s  r o l e  o f  t h e  A c c o u n t a n t  i s  i m p e r a t i v e .  W e  d o  n o t  w a n t  t o  s h e e r  a w a y  
f r o m  a n y  c o n t r o l  o f  t h e  e c o n o m y .  B u t  w e  n e e d  s o m e  a d v i c e  a s  t o  w h e t h e r  t h e  c o n c e p t  o f  
t o t a l  dereg~lation i n  a  w e a k  e c o n o m y  l i k e  o u r s  i s  t e n a b l e .  
5 . 2  N A T I O N A L  P L A N N I N G  A N D  P U B L I C  B U D G E T I N G  
T h e  N i g e r i a  n a t i o n  h a s  c o n t i n u e d  t o  r e p o r t  p o o r  o v e r a l l  e c o n o m i c  a n d  p o l i t i c a l  
p e r f o r m a n c e - - - c o n t r a r y  t o  t h e  h o p e  a n d  e x p e c t a t i o n s  o f  N i g e r i a n s ,  d o n o r  p a r t i e s  a n d  t h e  
e n t i r e  I n t e r n a t i o n a l  C o m m u n i t y .  A c c o r d i n g  t o  l y o h a  ( 2 0 0 2 :  1 )  
B e f o r e  a n d  e v e r  s i n c e  t h e  n e w  d a w n  o f  d e m o c r a t i c  r e v i v a l ,  
e c o n o m i c  g r o w t h  h a s  c o n t i n u e d  t o  b e  l a c k l u s t e r  a n d  
u n i m p r e s s i v e .  G r o w t h  i n  r e a l  o u t p u t  h a s  c o n t i n u e d  t o  b e  w e a k ,  
a v e r a g i n g  l e s s  t h a n  3 %  p e r  a n n u m .  G i v e n  a  p o p u l a t i o n  g r o w t h  
r a t e  o f  2 .  8 %  p e r  a n n u m ,  t h i s  h a s  m e a n t  d e c l i n i n g  p e r  c a p i t a  
i n c o m e  a n d  i p s o  f a c t o  a  r i s i n g  i n c i d e n c e  o f  p o v e r t y .  
T h e  s c e n a r i o  p a i n t e d  a b o v e  a r o s e  f r o m  o u r  p o o r  p l a n  i m p l e m e n t a t i o n .  T h e  a n n u a l  
b u d g e t s  d o  n o t  b l e n d  w e l l  w i t h  t h e  N a t i o n a l  d e v e l o p m e n t  P l a n s .  A c c o r d i n g  t o  A l e o g e n a  
( 1 9 8 8 : 1 2 )  I n  p r i n c i p l e ,  " t h e  a n n u a l  b u d g e t  i s  t h e  c u r r e n t  s e g m e n t  o f  t h e  N a t i o n a l  
D e v e l o p m e n t  P l a n .  T h e  A c c o u n t a n t  c a n  p r o v i d e  v e r y  u s e f u l  s e r v i c e  i n  b l e n d i n g  o u r  
N a t i o n a l  b u d g e t s  w i t h  t h e  N a t i o n a l  D e v e l o p m e n t  P l a n s "  T h e  A c c o u n t a n t  c a n  p e r f o r m  t h i s  
r o l e  b e c a u s e  h e  i s  a  m a j o r  d a t a  c o l l e c t o r  a n d  b y  h i s  t r a i n i n g  i s  v a s t  i n  n a t i o n a l  a n d  
c o r p o r a t e  p l a n n i n g .  
5 . 3  P R I V A T I S A T I O N  A N D  C O M E R C I A L I S A T I O N  
O n e  o f  t h e  g a i n s  o f  t h e  S t r u c t u r a l  A d j u s t m e n t  P r o g r a m m e  ( S A P )  i s  t h e  f o u n d a t i o n ,  w h i c h  
i t  h a s  p r o v i d e d  f o r  t h e  s m o o t h  t a k e  o f f  o f  t h e  a b o v e  s c h e m e .  I n  t h i s  t y p e  o f  e x e r c i s e ,  
t h e r e  a r e  a l w a y s  c a p i t a l  r e s t r u c t u r i n g ,  b r e a k e v e n  s t u d i e s  a n d  c o m m e r c i a l i z a t i o n  
p r o p o s a l s .  T h e s e  a r e  a  s p e c i a l  p a s t  t i m e  o f  t h e  A c c o u n t a n t .  T h e  A c c o u n t a n t s  a s  
p r o f e s s i o n a l s  s h o u l d  t h e r e f o r e  p r o v i d e  s o u n d  a n d  q u a l i t a t i v e  a d v i c e  t o  b o t h  g o v e r n m e n t  
a n d  t h e  p r i v a t e  s e c t o r .  T h i s  r o l e  o f  t h e  A c c o u n t a n t  t o  r e n d e r  a d v i c e  i s  i m p o r t a n t  i n  o r d e r  
t o  f o r e c l o s e  t h e  r i c h  f r o m  c o r n e r i n g  t h e  m a r k e t ,  u n d e r v a l u i n g  t h e  s h a r e s  a n d  d o m i n a t i n g  
t h e  e n t i r e  s y s t e m .  
5 . 4  D E B T / E Q U I T Y  S W A P  
D e b t  s w a p  o p t i o n s  o r  d e b t  c o n v e r s i o n  s c h e m e s  h a v e  b e e n  c a n v a s s e d  i n  r e c e n t  y e a r s  a s  
m e a n s  o f  r e d u c i n g  t h e  h u g e  d e b t  b u r d e n  o f  d e v e l o p i n g  c o u n t r i e s ;  i n c l u d i n g  N i g e r i a .  I n  
N i g e r i a ,  t h e  c o m m i t t e e  s e t  u p  b y  t h e  g o v e r n m e n t  t o  s t u d y  t h e  i m p l i c a t i o n s  a n d  
c o n s e q u e n c e s  f o r  t h e  c o u n t r y  o f  d e b U e q u i t y  s w a p s  a s  a n  i n v e s t m e n t  s t r a t e g y  a n d  a s  a  
m e a n s  o f  r e d u c i n g  p u b l i c  a n d  p r i v a t e  s e c t o r  f o r e i g n  d e b t  b u r d e n  s u b m i t t e d  i t s  r e p o r t  t o  
t h e  g o v e r n m e n t  i n  1 9 8 7 .  A c c o r d i n g  t o  f o r m e r  P r e s i d e n t  I b r a h i m  B a b a n g i d a ' s  1 9 8 8  
b~dget s p e e c h  a n d  c i t e d  i n  O b a d a n  ( 1 9 8 8 : 2 3 )  " a u t h e n t i c  d e b t s  o w e d  t o  w i l l i n g  f o r e i g n  
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creditors will be considered for conversion to equity investment especially in new high-
priority projects which will use local raw materials and provide employment for our 
people." 
As at today, there is nothing significant other than large-scale corruption that has come 
out of this exercise . Our traditional monosyllabic "Yes" and "No" men and women have 
put a wedge in the wheels and }10thing positive is moving in relation to the exercise. If 
the Debt/Equity arrangement is to he taken seriously, the Accountant has a major role to 
play. He should appraise the proposal I scheme on the basis of the 1nformation relevant 
in each case and should advice ttle government and private sectors on the reasonable 
course(s) of action . 
5.5 ACCOUNTABILITY 
The concept of accountability implies that a person who assumes a position of 
responsibility should at all times be able to justify his behaviour and actions while holding 
that position . Ideally, a person should be his own best attorney and should never need 
external aid in acquitting himself before the public. However, due to the fallibility of 
human nature and the tendency of most people to act inconsistently, it is imperative that 
separate systems of checks and balances should exist which can effectively monitor and 
scrutinize the actions of individual or groups. According to lyoha (2003: 14 ), " the realm of 
fiscal and political accountabil ity requires special attention because of the very common 
human proclivity to waste resources, misuse them or abuse power". For this reason , the 
Accountants as professionals exist to gain an external view of how those trusted with 
resources are using them. Auditing is the traditional function of the Accountants. The 
Accountants should therefore play the role of aud itors to the socioeconomic and political 
system. 
5.6 MACHINERY OF GOVERNMENT 
Many factors currently impede the efficient performance of the machinery of 
government. The civil service is one of such factors. The civil service as it is today is 
inept and indolent and a conduit pipe for national resources. However in recent years, 
efforts are being made to reorganize the machinery of government with a view to making 
it more responsive to the needs of the people. By this process it is hoped that 
Government Accounts and financial reports that are in areas of upward of over ten years 
would be brought up to date. It is the role of the Accountants to ensure that the 
machinery of government is regularly appraised so that grey area~ could be promptly 
attended to. Frauds and other irregularities can only take place easily and undetected if 
reports are not promptly rendered . 
5.7 CORPORATE GOVERNANCE .. . 
Corporate governance is about building credibility, ensuring transparency as well as 
maintaining an effective channel of information disclosure that would forester good 
corporate performance. According to Sannusi (2003:27), Corporate governance is about 
"how to build trust and sustain confidence among the various interest groups that make 
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u p  a n  o r g a n i z a t i o n "  I n  a n y  o r g a n i z a t i o n  t h e r e  i s  a l w a y s  s e r i o u s  l i n k  b e t w e e n  c o r p o r a t e  
g o v e r n a n c e  a n d  i n v e s t o r  c o n f i d e n c e .  A n d  t h e r e  i s  n o  o n e  s i n g l e  f a c t o r  t h a t  c o n t r i b u t e s  
m o r e  t o  i n s t i t u t i o n a l  p r o b l e m s  t h a n  p o o r  c o r p o r a t e  g o v e r n a n c e .  T h i s  f a c t  h a s  b e e n  
r e a l i z e d  i n  m a n y  c o u n t r i e s .  T o  h e l p  g o v e r n m e n t  e v a l u a t e  a n d  i m p r o v e  l e g a l ,  i n s t i t u t i o n a l  
a n d  r e g u l a t o r y  f r a m e w o r k  f o r  c o r p o r a t e  g o v e r n a n c e ,  c o d e s  o f  c o r p o r a t e  g o v e r n a n c e  
h a v e  b e e n  e s t a b l i s h e d  i n  m a n y  c o u n t r i e s .  F o r  i n s t a n c e ,  t h e r e  i s  t h e  C a d b u r y  C o d e  i n  
E n g l a n d ,  t h e  N e y  C o d e  i n  C a n a d a ,  a n d  t h e  K i n g  C o d e  i n  S o u t h  A f r i c a .  
I n  N i g e r i a ,  o n l y  v e r y  f e w  c o m p a n i e s  h a v e  w h a t  o n e  m a y  r e f e r  t o  a s  c o d e s  o f  c o r p o r a t e  
g o v e r n a n c e .  T h e r e  i s  t h e r e f o r e  a n  u r g e n t  n e e d  f o r  p u t t i n g  a p p r o p r i a t e  m e c h a n i s m  1 n  
p l a c e  t o  e n s u r e  t h a t  O r g a n i z a t i o n s  h a v e  w e l l - a r t i c u l a t e d  C o d e  o f  c o r p o r a t e  g o v e r n a n c e .  
I t  i s  t h e  r o l e  o f  t h e  A c c o u n t a n t  t o  a d v i c e  a n d  a s s 1 s t  s u p e r v i s o r y  a u t h o r i t i e s  i n  p r o m o t i n g  
t h e  a d o p t i o n  o f  s o u n d  c o r p o r a t e  p r a c t i c e s  i n  N i g e r i a  f o r  r a p i d  N a t i o n a l  d e v e l o p m e n t .  
5 . 8  O B S O L E T E  L A W S  
I t  d o e s  n o t  r e q u i r e  a n y  c o m p a r i s o n  o f  i d e a s  t o  k n o w  t h a t  o u r  s t a t u t e  b o o k s  a r e  r e p l e t e  
w i t h  o b s o l e t e  a n d  o u t d a t e d  l a w s  e s p e c i a l l y  i n  a r e a s  t h a t  r e l a t e  t o  c o n d u c t  o f  b u s i n e s s .  
F o r  i n s t a n c e  t h e  C o m p a n i e s  a n d  A l l i e d  M a t t e r s  A c t  ( C A M A )  ( 1 9 9 0 )  i s  l o n g  o v e r  d u e  f o r  
c o m - p r e h e n s i v e  r e v i e w .  T h e  r e c e n t  1 9 9 9  F e d e r a l  c o n s t i t u t i o n  i s  a l s o  a  c o u r s e  f o r  
c o n c e r n ,  a s  m o s t  o f  t h e  p r o v i s i o n s  t h e r e i n  w e r e  n o t  a c t u a l l y  w e l l  a r t i c u l a t e d .  T h e  
A c c o u n t a n t s '  r o l e  i n  t h i s  r e g a r d  i s  t o  t e a m  u p  w i t h  t h e 1 r  c o u n t e r p a r t s  i n  t h e  l e g a l  
p r o f e s s i o n  t o  i d e n t i f y  t h o s e  o b s o l e t e  l a w s  a n d  p r o v i s i o n s  i n  o u r  s t a t u t e  b o o k s  a n d  
s u g g e s t  h o w  b e s t  t h e y  c o u l d  b e  a m e n d e d  o r  r e v i e w e d  i n  l i n e  w i t h  m o d e r n  t r e n d  a n d  b e s t  
p r a c t 1 c e s .  
6  A C C O U N T A N T S  A N D  T H E  I N T E G R I T Y  F A C T O R  
T h e  p u b l i c  A c c o u n t i n g  p r o f e s s i o n  h a s  l o n g  r e l i e d  o n  a  r e p u t a t i o n  f o r  i n t e g r i t y  a n d  
v e r a c i t y  t o  j u s t i f y  i t s  s o c i e t a l  a n d  m a r k e t  r e l e v a n c e .  T h e  q u e s t i o n  n o w  i s :  W h a t  i s  
i n t e g r i t y ?  
I n t e g r i t y  i s  t h e  a s p e c t  o f  o n e ' s  c h a r a c t e r  r o o t e d  i n  h i s  c o n v i c t i o n ,  w h i c h  s e r v e s  t o  d e t e r  
h i m  f r o m  t a k i n g  a d v a n t a g e  o f  h i s  p o s i t i o n  o r  s t r e n g t h  t o  g a i n  a t  t h e  e x p e n s e  o f  h i s  
o r g a n i z a t i o n ,  c u s t o m e r ,  c l i e n t  o r  s u b o r d i n a t e  
H o w  d o e s  t h e  A c c o u n t a n t  s u s t a i n  t h e  r e p u t a t i o n  o f  i n t e g r i t y  i n  a  c o u n t r y  l i k e  N i g e r i a  t h a t  
i s  b e d r i d d e n  w i t h  c o r r u p t i o n  a n d  g r e e d !  T h e r e  a r e  i n - b u i l t  m e c h a n i s m s  t o  e n s u r e  
i n t e g r i t y  i n  t h e  p r o f e s s i o n .  T h e  p r o f e s s i o n a l  A c c o u n t a n c y  b o d i e s  h a v e  t h e i r  r e s p e c t i v e  
c o d e s  o f  p r o f e s s i o n a l  c o n d u c t ,  w h i c h  p r e s c r i b e  t h e  e t h i c a l  c o n d u c t  m e m b e r s  s h o u l d  
s t r i v e  t o  a c h i e v e .  I f  a  l o g i c a l  a c c e p t e d  p r o c e s s ,  w h i c h  a d h e r e s  t o  t h e  p r e v a i l i n g  r u l e s ,  i s  
f o l l o w e d  i n  m a k i n g  d e c i s i o n s ,  t h e  A c c o u n t a n t  i s  d e e m e d  t o  b e  a c t i n g  e t h i c a l l y  o r  a t  l e a s t  
s o m e  r e a s o n a b l e  m o d i c u m  o f  e t h i c a l i t y  i s  a c h i e v e d .  
H o w e v e r ,  i t  h a s  b e e n  a r g u e d  t h a t  p e r s o n a l  c h a r a c t e r i s t i c s  o r  v i r t u e s  t h a t  l e a d  t o  a n  
" e t h i c a l  s t a t e  o f  m i n d "  h a v e  b e e n  r e p l a c e d  b y  t e c h n i q u e s ,  s p e c i f i c a l l y  r u l e s  a n d  r u l e  
f o l l o w i n g  b y  t h e  u s e  o f  t h e  c o d e s .  I t  i s  t h e  v i e w  o f  m o s t  p e o p l e  t h a t  b y  u s i n g  t h e  c o d e s ,  
t h e  A c c o u n t a n t  h a s  b e e n  s e p a r a t e d  f r o m  t h e  r e s p o n s i b i l i t y  o f  m o r a l  b e h a v i o u r .  W h a t e v e r  
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the position, the Accountants hold personal stake in the ethical consequences of 
decisions they take. 
The Accountants as a professional are expected to play their role in Nat1onal 
development by applying the codes of professional conduct as well as high moral and 
ethical state of mind. 
7 CONCLUSION 
The roles of the Accountants as professionals in National development are many and 
varied. In addition to the traditional function of auditing, they should at all times play their 
other roles of practical Economists They are well equipped to play these roles because 
of their training. skills and age long integrity. which has continued to be their hallmark. 
We only need to get them involved in matters that relate to their role and they wou ld 
deliver faithfully and promptly. 
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